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* Ratio scale. Corrections are declines of 10% or more (in blues shades). Bear markets are declines of 20% or more (in red shades). Number of calendar
days in parentheses.
Source: Standard & Poor’s.
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Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 3.
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Source: Markit and Haver Analytics.
Figure 4.
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Source: Morgan Stanley Capital International.
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Figure 5.
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Source: Morgan Stanley Capital International.
Figure 6.
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* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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Figure 7.
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Source: Markit and Haver Analytics.
Figure 8.
800 800
INITIAL UNEMPLOYMENT CLAIMS
7307 (thousands, sa) [~ 750
700 — — 700
650 — — 650
600 Weekly (223.0) | c00
550 — 550
500 — 500
450 - — 450
400 - — 400
350 — 350
300 — 300
250 250
2/25
200 — 200
50 yardeni.com 150
710 73 75 77 790 81l g3 ‘85 g7 '89' 91 93 ‘95 ‘97 '99' o1 ‘03 ‘05 07 ‘09 '11' 13 15 17 19 21

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.
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* CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
Figure 10.
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*  Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 11.
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* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
Figure 12.
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Source: Standard & Poor’s.
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